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Mortgage

"fhi nnà
»ecurity »¦ ob-
tainaWe in » iound in-
vojlmrnt.

We offer thr»r attrac¬
tive clement» in the
bonds of the Utah-Idaho
Sugar Company, enUb-
lUhed Î0 year» ago and
no«- one of the largest
and most »ui-cessiul of
it? kind.

In $'->00 and $1,000
denominations.
Desi riptive
ircul tr

" ^ "

c-i Krcufst.

RobertC. Mayer & Co.
i investment Bankers
!' Equitable Bldg.

New York
Tel. Rector 6:70

j.K.Ricc,Jr.& Co.\V£il Sell
100 An-.. Hawaiian S.S.@ 71
25Am. Alliance Ins..(5 285
50 Alliance Realty., .(a 86
50 Am. Meter.(§ 87
100Armstrong Cork...@ 110
lOOChilds Rest.) Pf..<5 92'/2
50 Chllds (Rest.) Cm.(5 85
50 Citv Invest'g Com/'' 61
50 E.W.Bliss Cm. Rts.ca 50

W.Bliss Pf. Rts..@ 114
i Ins.fa 88,

25 Fulton Trust.(a 277
100 G'dy'r Tire R.Cm.(a 111
100 Int. Cig. Mich... .(<< 35
100 L. V. C S is. Jn 83|/2
25 Nat. Citv Bk. Stk..(a 369
25 Niagara 1rs.(5 129
100 OH Dom. S. S.. ..(a 110

loyce Pfd...<g 75
50 Citv N. V. Ins.Bid Wanted
50 East. Stl. Com.Bid Wanted

ist. S. Ist Pf.Bid Wanted
25N.Y.P1.G1. Ins.Bid Wanted

J. Siee.Jr.
N. Y

Mark A. > Theodore C. Corwin

HOBLE & CORWIN
.5 Brood St. »w York

Babcock &Wilcox {
N rkBk. Inter. Silver Pfd.

relsphonc 1111 rsroad
3

Merrill, 8% Pfd. Stock
LynCh Price Par and

&/~, accrued dlvl lends
^O- Circular 31-71

120 Broadway, N. Y.
'.'-¦¦' -- Ye» York Siock; Exchange

Bliss Si :k & Rts. Todd Shipyards i
Amer. Cyan Com. Borden Co.

lerica Cub. Am. Sugar pfd J
':. '.'.:. G'ty Co. Cent. Aguirre Sugar I

j Stone,Prosser& Doty I
Í 52 William St.. N. Y. Hanover 7733 \

Syndicate Offers
825.000.000 Bond

issue of Central
ColiateralTrusts of Railroad,
Redeemable at 105, Sell
for 100 and Interest; Se¬
cured by Various Other
Rail Slocks

A banking syndicate headed by J.
P. M rgan & ( o. yesterday began to
offer $2c i -year 7 per cent

of the New
Rilr Company at 100

''" inter bonds, which are
Koeemal will be secured by1-,ç'v Yoi refunding and im¬
provement 6 per cent bonds

of $23,751
ares of Reading !om-

".' refi rred havii g a market«¦.aliie f $3.000,00 00 Bharea: :¦-'"¦ ling econd preferredworth $4.075, ng the aggregate\::. collateral $31,-
pi r " of the amountof' thi

Albert Harris, vice-president of
ntral, announced thattbe :- '"¦' of the bonds would be-:,f' ' tire 3 ,0 10 of one-year»percent dlateral trust notes wh'ch
mber 1 next, $8,000,-
i. and the remainder*»1 ne available for the "company'sii ses.'<

. ¡n c' r on the effect of theWe increase . e earnings of the"^ 1, Mr. Harris says:Hie Interstate Commence Commis-
ist granted substantial in-

the so-called Eastarn
the New York Cen-

e ng entitled to increases
40 per cent on freightgh as 20 per cent on
The factors involved

variation that it is
e an accurate esti-

results of the increases
,

ra'-' -'¦ on the New York Central
it it may be stated that, on

'¦Zi '"' '' .'i-' VQlume of traffic.no after allowing for increases in
the cost of materials andich rates are estimated to

the year 1921 not less than
net income (including thether income) as contrasto!in present fixed chargea of lesa than»0.00, including interest chargeswT«Hs issue of bond-."

¿ne subscription books will be for-5*»y opened at the Morgan officesJ m '"fning, Other members of the^»«writing syndicate are: First Na¬
ta«* Rk" th'' national Citv Com-htZ.' 2, Bankers Trust Company, i.nd..arr's, Forbes & Co.

»obacco Growers OpposeEliminating 1921 CropmiNC-TON. Kv. Aug. 19. Tobacco
;.c>,,'s fr°ni Ohio, ¡'.diana and Ken-
*>» ? .

H meeting ¦¦ tterday
* iminate the

.S

¦'.'
ty-jMfted "at ¿hi»Mowed a vote'"»eh was defeated, j

Curb Tone Firmer
ï<i Light Trad hi»;
Oils A re SIr01 iffer

«industrials iîcdd Fairly
Steady on Sharp Rise
of General Asphalt; De-

v velopr^ents Aid Stocks
While trading continued in light

volume on the curb market, a decidedly
more optimistic sentiment was noted
and operators showed evidence of
preparations for higher prices. It was

generally helie\od that the liquidation
of the last severa! days had placed the
market in a stronger technical posi¬
tion and advances might be looked for
during the remainder of the week.

General Asphalt gave a firm tend¬
ency to the industrial list, with an up¬
turn of 44 points to 54. While ad¬
vances in other stocks were not so

large, an improvement was noticeable.
Caracas Sugar rose from 49% to 51,
Hercules Paper was steady, while Na-
tional Leather sold up fractionally.
United Retail Candy was steady at 11%,
while Submarine Boat was fractionally
higher at 11.

Oil shares were influenced by devel¬
opment reports from the fields in the
Southwest. National Oil was steady at
6%. Cities Service shares sold up to
.:.">'.>, a net advance of 31«, on Increased
production reports. Fensland Oil sold
off fractionally to 13, while Carib Syn¬
dicate was steady at 10%. Midwest
Refining moved up 3 points to 14S.
Simms Petroleum was fractionally
higher at 10%, while White Oil was

up a fraction at IS.
Industrials

Sales. Open. High. Low. Last.
120 "Acme Coal... 2% 2'* 2V4 'J.1*
1100 »Aetna Exp... 10 ;4 10 «4 10% 1°%

'Alum Mfg. ... 21 21 21 21
100 «do prof.... S7 S7 ST S7

»Am Candy... 5 6 6 5
1« "Am Chicle... 40 40 40 40

*do pref. ... 53 59 59 69
600 *B W Bliss rts 50 55 50 53
400 »do new wi. 26 28 26 28
200 «Borden. 95% 97 95% °7
140 »do wot_ S2 SI 52 83

*Br-Am Ch «';> 7 7'-j 7 7%
I .Br-Am T cou 12»i 1-2% 12% Ï2\

Utah Emp. 22Vi 22 V4 22% 22%
30 «In Trr pref. 38 3 8 36 36
20 .] iucj is Co.. 25 25 24 24

«Bulck Carb.. 11% 11 % 11% 11%
lar l.t & P. 2 % 21* 2% 2%
aracas Sug. 51 51 51 51

4. *¦ "..: N'lp; le. 9 9% 7% S%
level tnd An. 50 50 50 50

*¦ '. i.l.-v Tin F. 20 20 20 20
.Com Motors., n l> !» 0

100 *Di mini n Stl. 51% 61% 51 % 51 %
0 »Emp T & Stl. 12% 13 12% 13

rrell C .... 2" 20 20 20
1 *f irestone T. .115 115 115 115
S« »Gai lan Stmp 5 :. 4% 4%

9200 »Gen Asphalt.. 49% 64 49% 54
»Goodyear .110 110 110 110

.; Grape-Ola 2 2 2 2

. do pref. 2% 2 % 2% 2 ~-i
2' »Hercules Pap 24% 25% 24% 24%
200 Hydrauli Stl. 27% 28 27% l'i

-¦I pref.... 78 Ts 7« 70
1( »Loci moil s s S S

«Mercer Mot.. 13 13 13 13
!.- her. 10% 11 10% 103,

: Xo Am P & P 5 5% 5 5%
tloi Tire If» 1-,', 1 H lfc0 »Boy F T P In 6% 5% 5Vi 5%

.-..! marine Bt. 10% 11 10% 11
?awts « of a % % % %
*.--, tnter. .. 31 SI 50 30

a Carbi le.. 62 02 61 61
t. l'a I roflf sa. 1% 1 Vi 1 «i 1%

:. R SI Can 11 11% 11 H Vi
".'Hl! Sp T. 30% 30% ,I'!"h 30%

.:- S 2 S 2% 2% 2-S
.U S Stm ¡ni] : 2 1 % 2

L *".-. ¦. vii 36% 17 36% 37
li «AV; ilia Corp.. 16% 16% 16% 16%
100 »do lat pref 70 Tu 70 70

»Wm Wrlgley. 72 72 72 72
60' »do rights. . . I'-. 4% 4 '¿ 4 %

Standard Oil«
Sa!«*. Open. High. Low. Last.

»Ohio Oil Co.. 295 290 295
20 »So l'enn Oil .. 270 270 270

Other Oils
Shares. Open. High. Low. Last.

: »Ajax Oil. 2% 3 2% 3
' \: lie ! Oil 20 20 20 20

.¦ tAnna B \V O % % % %
100 Ark Nat Gas. 10 10 10 10
100»Atl Gulf Oil. 71% 71% 71% 71%

ne Oil_ 1% 2% 1% 2
: i- ry Oil. 15 16% 15 16

: »Caí lb äynd 11 11 10% 10%
7 5 »Casa 0. 1% 1% 1% 1%

100 »Central Pet.. 34 54 34 34
100 «do pref.... 75 75 75 75

$500 «Cit S i'- T Sh 32% 3.; 52% 35%
»Colui .lia Em. 5% 5% 5 % 5'2
.Gushing Pet.. "9 % % %

mi a Oil. 6% 6 5% 6
2 »Elk Basin Pet 7% 7% 7% 7Ri

gineers Pet¡ l 1 % 1 1 Va
»Er tel . % 1 % 7s

0C »t «Isa '-a lor % % Vu %
.Federal Oil.. 2% 2% 2% 2%

Il Fensland OU. . 15 13 13 13
.Glenrock Oil. 2% 2% 2% 2%

700 »Granada Oll.. 8 9 8 9
»Hercúlea Pet. 3% 3% 3% 3%

a Oil. -rV % -fr '-*
- l'Internat Pet. 35 5r.v% 35 85

.Kay Co Gas.. 1% 1 % 1 1%
:.. 1 % 1 % 1 % 1 H

100 «.Manh.it Oil. 7% 7 «j 7% 7%20 »Maracaibo Oil 16% 17% 16% 17%
L »Merritt Oil C. 13 14% 13 13%

.Mexico Oil... 1% 1 % 1 1 %500 »Midwest Ref. 140 150 146 148
Midw T Oil. 9 10 9 10

*N 'i C of X J «3% 6% 6% tisi
100 X Am O & K. 2% 2 7s 2% 2%
100*Ohio Fuel Oil 23 23 23 23

11 O & G (nw) 2% 2% 2% 2%
: »Pennock Oil.. 6% 5% 5% 51»
li " Pet J'r c f Am. % % % %500 «Prod & Ref.. 6V«j 6% 6 Va' C'i1
400 »Red Rock Oil V$ ia i.
¦1 tRli k Tex Co. % 1 % 1

»Ryan Con wi 1?% 19 18% 18%.400 «Salt Crk Prod 20 30% 30 30%600 «Settled IT Co 1% 1% 1% l%!
2 0 «Sin 'il &% pf 81 81 '4 81 81 %6000 «Simms Pet... 10% 10% 10 10%2600 Skelly Oil. 9% 9% 9«*, 9%400 »Superior Oil.. 19 13 18% 19

: »Texan O & L. % % % %3000 *!'n Tex Pet. . % % % %1100 «Victoria Oil.. % 1 % 1
i: «Vulcan Oil... 1 % 1% 1% 1%«White Oil. 17% IS 17% 18
S00 «Woodburn Oil 3% 3% 3 3%

Mining
Sales: Open. Hlgn. Low. Last.

<Uask-Br C M. <J .% Ü %
Am Mlrtes.... 1 1 1 1
Vi ;. Globe C. % T\ % ft«fai lanta .... 1 % 2 % 2

28 Bel O in p). 3 Vá 3'i 8 8
6700 t H« Ex (a p). 4 6

Big Ledge.... % %
- Booth . 4% 4% 4% 4%7000 tBosI it M int. 64 65 64 65

250« »f« Caledonia ..19 20 19 20
1000 C macla Cop.. . ft ft %

anclelaria S. % % % %
»tCashboj ... 7 7 6% 7

2S 0 Con Arizona.. ft % ft %
.« -.- Silver. 62 62 60 62

m G G. 1 1 % ! 1%Dlv Ex (pros) 23 25 23 25
Sal v Sil v.. 1% 1% 1% 1%

1, Emma Silver .6 5% 5 5%
»Eureka Cr M. % % % %.tEureka Hoi. 1111

4« n »Forty-nine M % % % %2u0 «Golden Gate. % % % %8600 «TGold /.one D 13 21 19 21
\:<l »tGoldfV ¡d C S 9 8 9

*tG Ifleld D. 2% 3% 2% 3%420IIecla Min.. 4 ft 4% 4% 4A
»If! '! I-. -SSO,-,. ,1, ft ftA I00 «1 rim Butli ... 12 12 12 12
Jumbo Ext... 4 % 5 4% 6

7 20 «tKewanss 1 1% 1 1%2800 «fKnox Dlv... 5 6% 5 6%1000 «yMacXam M. ft -,', ft -!c
2. *-.Marsh Min.. 12 13* 12 13

Mur-M M Ii-l 76 76 76 76
27 *N .1 Zinc...185 155 1S4 1M

: «do rights... u% im 11% n %300 Niplsslng Min. S % 8% 8% 8%5400 Roper-«.! M Co ft ft ft ftcroix siiv. iTJ it; it; 1%2300 »fSilV K DiV. 2 2 2 2
2000 »tSilver Pick.. 5% 5% 5% 5%»Simon Si 1'L.I. 1111
2-'" «tSuccess Mln. 4% 4'-i 4 4%?Suth Dlv. 1 % 2 1 % 2
170 «Ton Bolmont. 1% 1% 1 »^ l«-,1140 «Tonopah Dlv. 1 % 1% in, ij¡¡Tonopah E\t. 1 % 2 1 % 2
150 «Tonopah Mln 1% 1% 1% IN

n Eastern 2% 2 S 2% 2,',:¦' . '' S ("ont M. 6 gij 6 c%.tVlc D (a p). 6 C 6% 6iWest End C. \-?e 1% 1A 1 %IVh Caps M. . 8 S il 8
A" C Ex (a p) 1 .. 1 % 1 % 1 %1 0 VVHbert Mln .4 4 3 4

Bonds
Sates (000 omitted) Open. High Low Las'.
$17 «All I Pack '

4 66
10 «A & T 6s '23 93% 93« <s

1924 .92% ¡)2% 9.'.¦"-, «Il \:

.An '.¦
i ,

'¦

IS «A A O 7%s v s- 98%Gdrlch '¦: 25 vl 91 % 91 % 91 % 91 %?in« Rap Ti 7s 58% 68% i ; % 68%.Kenn Cop 7s 91% !¦ \ 91% 91%11 *ä I ni ill 7 % % 89 - 88% S 9 .¦,.So V -' Tel :¦".- 90 9 '. ?-' 90
'

10 'Te.x Co 7T, Bts. iS 98 S 98.I'll Tanl -, '- ¦.
,*W est El« 0 7a 97% 97«i¡ 97% 9" i¡

German Internal !'.-

..:....-- ... ;%
17% D 17%

'. ¦. 19 19% I
.Unlisted. tSells cen's per »har«.

A

The Day-s Bond Market
U- S. GoYcrwmenl

Transactions
;

do la lu
do 2d l,.
do ÏBt 4 >.,...
do 2d 4',k.
do 3d 4%B, 1 ..
do 4th 4 U», 1938 8.481.000

Victory 4%». 1923. l.oai.OO'i
do ::% s, 1983. 889,000

5 000
19 ."¦-'

Quotations
nig-h.

I.lbovtv 3%a .... 90.10
ilil 1st 4s. S4.1- I
<1o 2d 4i.. 84.20
do 1st I','.... S 4 SO
<io 2d 4'-4s_ S 4.S 4
do 3d H,s.... 87 S4
do 4th 4%s.. .. 84 68

Victory l«4a PS «4

Low.
89.94
84.34
8 4. "6
84.68
84.t6
87 7"
R 1 f. 0

¦.' 5 :.> o

Laut.
oo no
8 4 114
84.16
84.70
8 4.28
87.78
84.66
95.64

ehre
.o-;

..10
.04

-1 .08
.06
i.,

.06
+.04
.I ,02

Bid and Asked Quotations
Closlns

Liberty Bonds. Yesterday.
3',¿8, 1947
lut 4s, 1947,.
2d 4.«. 1942.
1st 11,4 s, 1047..
2d 4%i-, 1942..
3d -, 1928.
Uli 4 Us, 1938.

1923,

Closing
Wednesday.

"goToÖ® 90."04 90.02(8 90 10
84.30« 84 0 84.30 9 St 1"
84.14« 84.24 Ml" v ' 30
84 52® 84.70 84.62« B 80
84.:' @ 84.30 84.20 0 - 26
87.74(8 '7 80 84.74® s»-7,;
f t 54 ., g ; i,n 84 68 § 8 l '111

¡1¡ ,\ 95 0 -i 95 54
23. 96.66® O5.<10 96.60® 95.54

Pre-war issues
_. ..2s reg 1930_100%@102 100%flM02

2s coup., 1930..100%®102 100% (0)102
"s reg., 1946_ 89 ft 92 Sit © 92
3s coup., 1046. 89 tj> 92 89 ¦'¦
4s reg.. 1925. .. 105 0106 105 ®10fi
4s coup., 1926..105 ©108 106 @106
2a Pan c 1936.100% ®101V4 100% «101%
2a Pan. r., 1936.100% @101 % 100%@101N%2s Pan. c, 1938.100% @101 % 100%@101%
2s Pan. r., 1938.100% ® 101% 100%®101%
Sa Pan. rug_ 77 & 80 77 <S 80
Us Pan. coup... 77 i:" í0 "7 (S 80
Phil 4s.
Phil 4s-,
Phil 4s,
D. Col. 3s, 1965.96

1935.
1911«.

® 80
® .--o
® 8S
® 8C

® -

':
S 8 :>
'¦< S fi
(¿i .

Foreign Govt. and Municipal Bonds
(Interest To Be Added)

Kid. Askf
1920 0?'..) 9?

68 V, 69
Anglo-Frem-h External 5
Argentine lnfrn 6s, 1940
Kingdom of Belgium 6s, 1521.. 98 ",
do 6s, 1925. 91%
do 7 %s, 1945. 97%Canada, Dom. of, 53. 1021. OS's
do notos, 1021. 971,4do 1926'. 88%do 1929 . 90%do 1031 . 84%Chinese Gvt IIu Kug Ry us,'51. 42

Cuba Extern 5s. 1944. 8 7
do 5s, series A. 1040. SO
do 4 S ». 3 04 0.

Dominican Republic 5s, 1958.. 81%City of Lyons 16-yr 6s. 1934... 83
do Marseilles 16-yr 6s, 1934., 83
do Bordeaux 15-yr 0s. 1034.. 83do Copenhagen 25-yr 6%s, "44. 7-1*1

French, Paris City 6s, 1921..
Govt of Switzerland Ss, 1940.
Jap Govt 1'-:« string In, 1925

do 4 '¡s. si cond .-. ries, 1925..
do 4s si rhih' In, 1931.
do Tokio City 5s, i 952.

Un K Gt B & Ir 6-yr 5 %s, 1021..
do S-yr 5%s, 1922.
do 10-yr 6%s, 1929.
do 20-yr 6%s, 1 937.Mex Extern strl 5s of '99,1945.do gold -is ol 14, 1954.

King, of Italy 5-yr 6%«i Hold b.

98%
0 1 %
r%

0 0'
.101'

¦; 11

il %

(Sales)
Angio-Fr»nrh Sa

13J.000.
500.
6,000.

Argentine G 5s
1,000.
300.
Copenh

9 9 V.
K of Belg

08%
1,000.

City

City of Paris 0s
1,000. 01
1,000. oi '

S. 0 0 0
4,000.
2,000.

Dominican R 5s
10,000.s30f. 82%
2.000. 82%
10.000.s30f, 82%
10."00. S2

Dom Can 5%s notes
1921

2,010. 97H
do 1920

4.000.
do 6s 1921

2.000.
do fis 1926

,000..

S3%
- l4

64%
96%

: % s

97%
0 7 %
97%
97%
07U

98%
91 '..

K OÍ 1 t ,1 -.- ll j s
Ser A 102.S

1,000 . 03
90% Rep "i' Cuba 5s 1004

1.000. S7
ü K

I ;
of Gt Britain &
%s 1021
1,000. 96%
1,( 00. ! 96 Vi
1,000- 00 -.'.,
1 000.96

.. P 0%

.. 01 'j

.. 98%

.. 86%
86%

s f Ss

10,000....
H.000_

do 6s 1021
8.000_

do 1931
1.000_
1.000. ..

Gov of Swltz
temp recta
11.000.1 02 «i
7,000.102%.
500.1011

1,000.102%
1.000.102%
4,000.102%!
2.COO.102%
2.000.102%
1,000.102%
1,000.102%'
19,000.102%
1.000.102%

Jap 1st ser 4%s
18.000. 71%
20,000. 71 %
1,000. 71%

do 2d ser 4!¿ s
7.000. 70%

do stlg loan 4s
2.000. 54

12.000.
15.000.
5.00O.

90%
0 0
SO >4

6.000. 89%
89%
8 4
82%
83%
83%
8 3

81%

22,000.
do 1020

2.000.
5, "00.
5.000.
4,000.
2,000.

do 1937
0,000.
4.OÛ0. 82

10,00
1.000,
6,000.
2,0 ""'.
1.

SI %
82
81%
S 2
81%
¦S 1 b
S2

20

2.000.
16.000.
10.000.
2.00".
2,000.

54 i

19,000.
30,000.
4.000.

U ? of Mex 4s
1,000.

Virginia dfd 6a
B I! &¦ Co cits
15.000. 03

N Y C 4%s 1007
8.000. 00%

do Is 1050
2,000. .. SI

Railway, Other Corporations
Alaska Gold M Cs Cen T'ac gtd 4s

Serlos A 6.COO. 69
1.000. 12%! do :: >.. s
5.000. 13 1,000. 75 V

Am Smelting 6s Ches & O con 5s
2.000.sllOf. 74%
1,000. 75%
1.000. 75
0.000. 74%

Am T & T cv Cs
2.000. 95%
3,000. 05%
U000. 95>-a
4.000. 95%
4,000. 05%
1.000. 05%

do col 5s
5,000. 77.%
2.000. 77%

rs%

1,000.

500)
1.000. 77%

do col 4s
4 000. 70%
2.000. 75
3,000. 74%
1.000. 75
3.000. 75%

Am Tobacco 4s
1.000. 73%

Am W P s f 7a
1,000. 78

Armour Co 4%s
7."00. 74%

* T ¿"s'V ,<n Ï1H c Gt"\VeVte«i'«A T fc.\ 3.00". 61%
2.000. 6

8.000. 76%
10,000. 76
16,000. 76%
10,000. 76%
1.000. 76%
10,000. 70
6,000. 76 %

do gcn 4 l.j s
4,0 .). 69%
1,000. 70%

do cv ¡%s
1,000. 72

C & Alton 3%s
32.000. 34

C B & Q gen 4s
6.000. 7 6

do III 3 %s
5,OOO.s30f. >"7%
000. 68

do Neb 4s
2,000. S 5
2.000.S'.'»

do joint 4s
27,000. 94
2,000.s30f. 93%
2 000. 0 4 i a
6,000

M%1.000.s30£
6,000. 74'v
4.000. 74%
O.OOn. 744
6,00". 74%
5,000. 7-1 %
2,000.7!"-2

do a 11 -13
1 000. 05%

do stamped
1,000. 66

do or 4s 1960
5,000.s30f. 81

Atl Coast L 7s
J P M recta
5,000. 07 %
1,000. 0 7 -

do 1st con 4s
1.10". 734
1,000. 73

Bait & Ohio 6s
4,000
1 100.

4 0,"00.
2 '"00.
1,000.

do cv 4V¡ s
: ooo.
6,000. ..

1.000.
23.003.
1,000. 63%

14 00

04%

C M & St P cv 5.9
Serles B

1
1,00".
4.000. 66%d " ;. e n 4 : ; s
. 71 U.

do cv -I'--.,s
2 000 07

0.000
do rig 4%s

14.00«.

6 7 %
67 W
67"%-
68
r ; i.,

66%

87
86%
87
S7 I
87

63%
64
63T<
63%

do 45 1025
1.000. 77

do deb 4s 1024
4,000. 67%
2.000. 63

do gen 4s fer A
1,000. «5 7^

do OH C ¿¿ P W ill'.'
2.000. 95%

Chicago N W 7s
t.-mp recta

9,000.. .l^o
2,000. 99%
4.000.10"
2.000.¦;¦-,

io. 64% C & Nv.-n gen 5s
6,000. 64%| 1.000. 03
5,000. 04'. Chicago Ry 5a

15 ooo... e 4 V 100. ro

6J% C R I & P rfg 4.1
....64% LOO0

1 000. 64"-,
2 000. tu ;,
. 64 \

64-\

27.00 '.
do gold 4s

Oi1»-
%

0 2'*

1,000.
,000 5

yChicago l"n St n 4 4.1
Serie- A

0 000 .... 76
Chile Copper 7s

.in-.; Col Industrl 5s
Bait £ O Sw 3%a 1 000.

70
70%
7 0

Palt & O T 4 C 4s
1" 000 .... 46
2 900 46>4

15e;h Stl p ni 5a
.00'

Col ¿- So U! 4s
:.

Comi il bh is
0 o "> 6 9

Con Gas ten 7s
96%

2,000
"7

Bwa>

"c *»|Corn Pr is 1934
77%L 89«
5b

Cumbrl ! Tel

Cuba

-.

Cen Ga

Can Le.-ither 5s
6,000. 80%

v a
1.000, ..

.-:

I«

do ¿an iien*4a
000.1,11,

9,000
do cv la Ser A

2 ono ... 36M10 000.
do cv is Ser n
3,000. 35%do cv 4:h Ser
3,000. ,17Gen Elec tem 6s
7.000. ;iS
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Colorado Fuel and Iron
Net Gains $1,000,000

Xet earnings from operation of the
Colorado Fuel and Iron Company for
the quarter ended June 30, after de-
auction of expenses but before all' w-
ance for bond interest, were $2,130,272,
an increase of $985,957 over the corre-|sponding period of last year.
The balance for the quarter after!

deduction of bond interest was $1,5 16,-
880, as compared with $627,154 at the
end of June a year ago.

Dividend?»
Initial

International Cement Corporation An
Initial quarterly dividend of 62% cents a
share liaa been declared, payable Septevn-
b, 30, to stockholders of record Septem-
berlS.

Extra
Cambria Steel Company An extra divi¬

dend i :. per ¦". share haa been de-
dared in addition to the regula: quarterlydividend of 1 % per cent, both payable
Senfmber 1". to stockholders of record
Aujuet 31.

Invader Oil &¦ Refining Company.An ex¬
tra cash divl lend of ! per cent a share
has been de tped in addition to the regu¬
lar monthly cash dividend of 1 per cent,both payable September 1 to stockholders
ol Td August 16.

Resillar Der-larrUiona
11 '.¦ and Holders

od. Payable, of rec.
Chandler Motor . .$2.E Q Oct 1 Sept 10
Foundation Co 2 % Q Sept 15 Sept 1
Packard Motoi pf 1% Q Sept 15 Sept l
Potomska Mills.$16.00. Sep. 15 Aus 17

ter & G 6 pf 1 % Q Sept 1£ Am.; 2 5
San Joaquín pf ? 1.50 Sept 15 Au£
L'nitcd Paperboard 2 Sept 16 S' pt 2
do pf . 1% Q Oct 15 Oct 1

(1921).. 1 % Q Jan 17 Jan 3
de pf (1921) ... 1 % Q Apr 15 Apr 1
do pf (1921)... 1% Ci July 15 July 1

Whltehous", Rar.
\V 111 fi Co 10O (stock)

Wlllj s. Lsl pf $2.00 Q Sept 1 Aug 20
V. .i. Carter pi Q Sept 15 Sept 10
U S In i Alcohol 2 Q s- "¦ Aug
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Holds lair Investment Tunitcs
Question.-I would apprei late ir oplflIon aa to the lnvestmo.nl value of fal¬lowing securities: Chicago, Ml » ¦'¦¦St, Paul 44s, 2014; Public It i. 8 ofEvansi ¡llo us, 1929; Toll do "J in, Lightand Power .'--. 1921. Thi -. eurllpart of an Invested fund of. >: ,000,i-, ilii'l-r of which Is 1 'i up ofLiberi y bonds. Si ra irtgn re da,Japanese government lonus and Swissguvei nmeni b mds. H. I!.
Answer-The bond? in pour list arcfair investments. To. St." Paul bonds,together with other issues,, are securedby first mortgage on 713 miles and a¡second mortgage on 6,522 miles. With[nigher rates the road should showgremt improvement. The bonds shouldreflect this condition. Publia UtilitiesCompany of Evansville, Ind., G percent, are fairly well secured. Theyrefund the prior lier,-. Earnings for1919 were not quite twice interestchargea. It is our belief, however,that most public utility corporationsiif-.ve seen their worst days and thatthose companies which hs-'e weatheredthe storm of the last two years have abrighter future. The Toledo Traction,Light and Power 7 per cent bonds, due1921, are socured by collateral. Theearnings were more than twice the in-teres t charges. How the corporationwill manage its refunding operationswe do not know, but it is likely that'money conditions will be more favo?-ablo next year. We sec no reason -,ordisposing of these issues at this time.

Requires Bonds at 60 or 63
Question.Kindly furnish me a list ofabout ten railroad bonds bearing a, 4%per cent or 5 per cept coupi 1 rate will 1mature wlthlp the nexl fifteen y anwish to obtain bonds which aro mi-paratlvely safe, but desire to nur liasethem If possible around 60 or 65..B, L, T.Answer.We give below a few be'idsmaturing within the next si :i. ienyears, 'Hearing interest at the r. e of4H> per cent and 6 per cent, and sell¬ing.between 60 and 65: Dei ve & RioGrnnde first \Vz per con-, 1986, priceabout 64%; Baltimore & Ohio con¬vertible 4'i- per cent, 1933, price about63; Rock Island, Arkansas i- Louisianafirst -l!2 per cent, lu34, price about64%. There are very few issues com¬ing within these requirements. AH-these bonds are fairly well secui rl,the Denver bonds particularly so, Werecommend various bonds from lim* totime. These issues are largely !. idsof better grade than those you s ¦'<Among them are: St. Paul general

per cen'-, 1989; Rock Islán ¡re ti i
per cent, 1988; Illinois C ntral 4 percent, 190.':; Wabash first ;"> per cent,1939; Atchison adjustment 4 per ci at,1995; Chesapeake & Ohio general 4'i;
per cent, 1902; Xew York Dock first 4
per cent, 1951; American Telephone ".
percent, 1946; New York Tel phi le -:.;percent, 1939; Western Union !;^ jercent, 1900,

Woman Wants Two $fP0 Bonds
Question-.I wish to buy for Inve menttwo $500 long-term bonds to yli percen tor more. What safe bonds wou

¦' m men na ¦-. 11 ¦- sa fe for a .,:.'.'Would you recomm 1 United Stages "

her ¦¦ n-yea r 7 % gi Id notes ;,.:..;. ;.'.*, or 'i per cent income h tiSt. Lopis-San Francisco Ral waj panyduo July, 1960, which hav< n 17%,or ';. r bonds due at other dit.wh it de nomina I Ions b re they .- "

also wish to buy a few sti 1. v.
:, on m ¦.: 1 Beel Suça.- on mo k
wanna Steel, nitcd Stat 9 Rubber 'ti¬
mon, .Miami Copper, A ¦: Rul ialNorthern preferred, P* .¦¦.-.. 1.- I-road? What do you think of AssociaDry Goods first preferred? What do youthink of United Eastern of Arl or '.'several years I have had ¦:.;.¦¦ dlvli! n a: ... my sm ill Investn in it, but r .¦¦¦they have lessened. (Miss) 11. 13. L.
Answer.You will find it 3iffi( lit toobtain a good long-term 1 to ildS per cent. United States I u '. r no .,

are a good investment, but they are
not long term. The St. Louis-San
Francisco income G per cent are notgood bonds for investment. Nor d
we think it wise for you to considoi
the stocks you mention. All ari sp "il¬
lative and dividends are subject to
change at any time. A social ! DryGoods first preferred is a :'¦ r invest¬
ment. If you wish to ii.". ¦-" >ur funds
wisely you had best adhere to he sea¬
soned securities. Such stocks as
Uniti 1 States Steel preferred. United'
Stat s Rubber preferred, Virginia-Car¬olina Chemical preferred and Corn!
Product.; pre ferred ; re a e in\ tments
at present ¿u our opinion.

Great Northern Oi .> Leases
W :.:>¦ do G hern OreCertifl ates sell no high As I under¬stand r the company h onti acts withBteel companies foi the mli.ing of us ore

vi :>i -h '.¦¦¦' lnuouslj issui le ere lent divi¬dí nt ra ta of M per -liare lor se\ e -a
ears. Am mistaken ". -. !.".
Answer.-The Grc .. Northern Ore.withdrew from mining activity July 1,l9lV, following the consummating of

leases f,n favorable terms for prac¬tically all its developed mines. During1918 further leases were negotiatedwhich should add to the earning
power. By the leasing of it'; ore prop-erties the company not only became
assured of a steady and progressiveincome, as the leases provide for in¬
creased mining operations by the les-'
sees from year to year, but was re¬
lieved of the need of putting further
capital into development work, and
finally the leasing contracts providedfor repayment to the company of manymillions spent in development of minesleased. No publication has been madeof the terms of these louses, however.According to the income account for1919, the total receipts were $5,844,249,the largest in the company's history.Disbursements were $93,617, leaving$5,750,632 available for the certificates.Tiie trustees distributed $6,000,000, thusshowing a deficit of $249,365 for the
year. Previous surplus was $602,279,
so that the surplus on December 31,1919, was 352,911. It. may be that thefull results of these ¡eases have not
yet manifested themselves. As the
company makes public its income ac¬
count but once a year it will be neces¬
sary to await the next annual report in
order to determine what the result are.
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Messrs. y. P. Morgan & Co., First National Bank, The National Cit}) C m-
pany, ¦-'¦,-¦: ru Compart] VelP York, Bankers Trust Company, ¿.nul
Harris, f bes & Co., aliplii n

$25 000,000
New York Central Railroad Co.

Ten-Year 7% Collateral Trust Gold Bonds
Dated September 1, 1920 Du« September Î, 1930

TO he secured by cîenos;t with Guaranty Trust Company
or New York, as Trustee, of the following ce Tl itérai:

$25,000,000 New York Central R. R,
Co. Refunding and Improvement
Mortgage 6% Bonds, Serie? B. - -

* 95
$3,750,000 par value (heing 75,000

shares) Reading Co. 1 st Preferred

PI .'-r.l ^ri-e.

(ÇTv^j.íóOOGO

Stock 40 3,000,000
$5,500,000 par value (being 1 10,000

shares) Reading Co. 2nd Preferred
Stock - W/2 4,675,000

Total $31,425,009
'Basrt on fh present mtrl;i-( prie* of the 4%% Brnd-i. Series .1, Issued under the tame ¦. -¦<,

The following description of the issue is summarized from the
circular letter cf Albert H. Harris, Vice-President, topics ofwhich max> be Jiad upon application.

ATcurrent quotations, the mar¬
ket value of the securities to be
pledged is approximately$31,425,000 or in excess of
123rr cf the principal amount
of this issue of bonds.
THE Indenture will permit the
Company to substitute for the
Reading stock such securities as it
may receive therefor in the event
of the dissolution of the Reading
Company pursuant *o a Court
order. The Company may also
make further substitutions pro¬
vided that there remains collat¬
eral having a then value of not
less than 125 rr of the amount of
outstanding 10 year bonds.
THE BONDS are to be re¬

deemable at the option of the
Company in whole or in part at
105% and accrued interest.
INTEREST will be payable
March 1st and September 1st.
Coupon Bonds in denominations
of $1,000 and $500 registerable*
as to principal, and in fully regis¬
tered form in denominations of
$1,000, $5,000 and $10,000.

Coupon and registered bonds
and the several denominations
are to be interchangeable.
THE proceeds cf the Bonds are
to be used to retire $15,000,000
One-Year 6% Collateral Trust
Notes which mature on Septem-ber 15, 1920, and $8,000,000
of bank loans. The balance of
the proceeds will be available for
(he Company's capital purposes.
INCLUDING the compensa¬
tion payable by the U. S. Gov¬
ernment during the two full yearsof Federal control the company's
mcone available for rental an I
interest charges during the last
four calendar years has exceeded
such charges by at least $23,-
000,000 annually. Under the
new rates granted by the Inter¬
state Commerce Commission it is

estimated by the Company that,
based on the 1919 trafnc, the
Company's net income for 1921
(including other corporate in¬
come) will be not less than $80,-
000,000 as against fixed charges
(including interest on this issue)
of less than $48,000.000.

We offer the above Bonds for subscription at 100 and interest, yield¬ing Iec. The above offer is made subject to the approval by counsel
of the completion of all necessary legal formalities and to the formal
approval of the interstate Commerce Commission. Subscriptionbooks will be opened at the office of J. P. Morgan & Co., at 10
o'clock A.M. on Friday, August 20th, 1920, and will be closed in
their discretion. The right is reserved to reject any and all applica¬tions and also in any event to award a smaller amount than applied for.

August 20th, 1920.

Stone & Webster
INCORPORATED

147 Milk StreoS 120 Broadway 33 So. Dearborn 5t
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